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FINANCIAL HEWS --

. AND COMMENT

Market Continues Irregular,
Erratic and Confusing in

Its Movements.

SWAYED BY STRIKE NEWS

General List, Except in Fow
; Instances, Is Quiet or
! Fluctuates Wildly.

In all essential respects yesterday's
stock market was a repetition of Tues-
day's highly irregular affair, an erratic.
confusing market, which hinged almost
entirely upon the hour to hour communi-
cations from the scene of the big labor
conference In Pittsburg. The Interest
was absorbed In half a doxen special
stocks, which enjoyed fairly substantial
advances, but the general run of listed'
securities either ruled very quiet or
else, on the other hand, fluctuated ver
wildly all day. There was no special
s'gnlflcance to these movements, repre-
senting as they did nothing more than
the interpretation of the professional
traders of the various news despatches
from the labor conference. The rank
and file of Uie financial community was
still confident In thevultlmate outcome of
the conference, and, whenever the pres-
sure was relaxed, the manner In which
stocks recovered left no doubt as to
what the general tendency of the market
was.

In short, the recdrd of the day's move
ments In the stock market involved
nothing more serious than a series of
professional raids on both sides of the
market. In other words, whenever there
happened to be a piece of favorable
news about the steel strike, traders took
great delight In forcing the shorts to
cover while, on the other hand, the
most Indefinite rumors that fitted Into
the theories of Borne traders that the
steel strike could not be avoided was
immediately seized UDon as a reason to
raid the very stocks which but a moment
before had shown signs of recovering.
But the Important fact which stood
out all day was that whenever there
were any real movements the trend was
always upward. There was still a good
deal of Bhltttng of commitments from
stocks which have become Inactive for
the time being into Issues that happened
to be moving yesterday. This Involved
consiaeraDie selling of the recent specu-
lation favorites, such as Baldwin and
Crucible, but It in no way tended to
shake the confidence which Wall Street
has In the belief that some way will
be found to postpone the strike ques-
tion until after the big conference be-
tween labor and capital in Washington
next month.

Stocks went higher again at the out-
set under an accumulation of overnight
buying orders, predicated, no doubt, on
the strength of the steel shares In tho
last hour of Tuesday's trading. Gains
ranging ail uie way from 1 to 5 points
and more were recorded. But by the
end of the first hour the Incentive for
following up the advances had disap-
peared wth the result that stocks

losing part of the gain recorded
at the outset By midday sentiment was
sufficiently bullish again to bring about
a rather vigorous buying movement,
which resulted In the highest prices for
the session. This, however, was fnllnwnrt
by another pronounced selling movement,
lasting to the very closing, and result-
ing In a very large array of net declines
from the preceding day's final. There
were a number or stocks, however, which
stood out all day for their strength, not-
withstanding the pressure arainst the
main speculative position. These In
cluded the tobacco shares In particular.
American Tobacco had another specta-
cular rise right on top of Its tremendous
advance on Monday and Tuesday and
United Iletatl Stores was well bought
again an aay.

There was no special change In the
money situation. Call money was easy
ait auring uie trading- as has beei.
predicted for a week or more In this
column. With the tax Instalment .out
of the way, money Is again returning
to the banks and It Is expected that
rates will even go lower than yesterday's.
wmcn were im lowest ror several days,
oacK. Tiie foreign exchange market was
In a stage of collapse throughout most
of the session. Sterling, francs and lire
all went Into new low ground. There
was a slight rally toward the closing,
due for the most part to short covering.
But no permanent Improvement Is in
sight yet, according to bankers in close
touch with the situation. They contend.
Just as they have all along, that no
permanent Improvement can come in
the foreign exchange market until the
Plan tor credits nas been approved and
Is In actual operation. The whole mat
ter Is due to this situation and, there-
fore, no Improvement can be expected
until some action is taken. ,
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GOSSIP OF WALL STREET.

A TrAders' Market.
Professional traders 'declared after

the close that yesterday's market was
the best market for the professional Closing.
trader In years. There were opportunU Bid. Asked. Yield. $l,000s)
ties galore to buy Into a stock, scalp 99.03 100.00
a point or two In profit sell lt short 94.90 95.00
and make a point or two. In the other 93.14
direction. The only exceptions to the 95.10
rule In the active list Were American 83.30
Tobacco and New York Air Brake; 100.60
which wore pillars or strength. Else- - $5.26
where the market fluctuated with every 93.26
breath of wind from Uie centre of the 99.88
steel labor conference at 1'ltlsDurg. un
the whole stocks gave an account of
themselves that astonished the dyed In
the wool bears, and the net losses In
steels, equipments and other Issues were
much smaller than might have been an
ticipated. Stocks, of course, sold off In
the last fifteen minutes as the radical
leader Fltzpatrlck's statement that the
strike Is going ahead on schedule was
the final word for the day on the eub- -
pect In fact the Street seems to mind
the uncertainty more than It" would
the actual start of a strike. It was
noted that at all times there was good
buying power slightly under the market

The Steels Lower.
More than 100,000 shares of Steel

common changed hands yesterday, that
stock selling as low as 103 for a loss
of 2 points. But the interesting point
was the fluctuation In market value in
direct response to the constantly vary
ing news from Pittsburg. The stock
opened at 104 and rallied to 105.
While the labor men were In their first
session it declined to 104. When tho
men adjourned without doing anything.
lt rallied to 105. Then there was a
break to 103, followed by another
rally to 105 on the news that Samuel
Gompers had been summoned to Pitts
burg, Indicating that the radicals by
no means dictated the policy of the
labor men. Finally Fltzpatrlck's state-
ment that the strike would go on as
scheduled drove the stock down to 103.
The best comfort for the bulls was tho
Indication that there Is a struggle go
tng on within the labor unions them
selves that may force the radicals Into
such action as will diminish the power
and prestige of the American Federa
tion of Labor. It Is no secret that op
erating steel men would lock horns with
the minority of steel workers that are
affiliated with the A. F. of Ii rather
than have the matter settled by any
sort of compromise.

Jndcc Gary's Letter.
But the blggest'news of all came Just

before the market closed In the form of
n resume of a letter sent by Judge Gary
to the heads of all of the Steel Corpora-
tion's subsidiary companies. In it he
reiterated that he would continue to re
fuse to meet the steel labor unions as
such and that the open shop policy of
the Corporation would be continued in
definitely. While no ono had expected
that the Judge was going tb back down
from the stand he had taken, supporters
of the Corporation In the labor contro-
versy were more or less relieved to see
this reiteration of his former statements.
The market for steel was on the decline
when this brief resume was published
and, therefore, no marked effect was ap-
parent in the quotations. By the time
the entire letter had been published In
Wall Street the market had closed for
the day. Judge Gary made no comment
when Been at his office lator In the
afternoon. The letter was given out at
Pittsburg by the Carnegie Steel Com-
pany and nothing was added to lt at the
local offices of the Corporation. Various
views of the situation were taken in
Wall Street, but generally Judge Gary
was commended for his continued firm
stand against labor.

American Tobacco.
With nearly 19,000 shares changing

holiJo during tho Mvc hour session. Ameri-
can Tobacco continued to soar yesterday,
closing tho day with a net gain of 8
points at 263. And this on top of the
dally gains which have been regis-
tered recently, making tho total move-
ment for the shares since last Friday's
close 38 points. Rumors galoro have
been heard as a result of this advance,
that most credited being the report of
the absorption of American Tobacco by
United Retail Stores. It was learned,
however, from authoritative sources yes-
terday that the reason for the remark-
able rise In the price of this stock Is ad-
vance knowledge on tho part of certain
operators of a very large cash dividend.
which Is to be declared very soon. It was
pointed out that at the close of last year
American Tobacco had a surplus of $44,- -
584,333, larger In amount than the total
outstanding common stock, which at that
time Aggregated $40,242,400. The com
pany's working capital, as of December
31. 1918, was almost xbo.odo.ooo, or con
slderably In excess of the concern's
needs.

United Iletatl Stores.
The shares of --United Retail Stores

continued In urgent demand yesterday.
and while the advance was nowhere near
as great as those which have been regis
tered dally for several days past a net
gain of more than half a point was made
on the session's trading. Interests con
versant with the cororatlon's affairs still
Insist that Important developments are
to be announced this Week and that
these account for the rise In the stock.
It was learned In authoritative quarters
yesterday that P. Lorillard, the tobacco
company which it has been rumored
would become a member of the Retail
organization Immediately, would take a
back seat for the R. J. Reynolds Tobacco
Company. This does not mean, lt was
pointed out, that the Lorillard organiza-
tion will not becomo ultimately a part of
United Retail Stores, but merely that the
Reynolds company Is to enter the Retail
combination first After that consolida
tion Is brought about and all details
worked out attention will be paid to the
plan for taking in the Lorillard concern.
It was declared.

Transcontinental Oil.
Transcontinental Oil. with a net gain

of H at a time when all the other stocks
In that department were either holding
their own or losing from l to 3 points,
responded to some bullish Information
disclosed yesterday. It sold as high as
58, within of the record high, and
ended the day at 57. The official an-
nouncement was made that through the
purchases of the Inland refinery,- - Just
comnleted at Fort worm, wun a ca
tjacitr of 6.000 barrels a day, and of a
newly completed pipe line which runs
from the rennery to tne uuke-K.nowl-

pool, with branches to the Ranger and
Caddo fields. In all ninety-si- x miles,
something like $12,000,000 a yesr had
been added to the earnings for the stock.
This would equal $6 on 2,000,000 shares.
Interests connected with Transcontinen-
tal figure a profit from the Duke-Knowl- es

pool of 82 a barrel and also 82
a barrel refining profit Other pipe lines
at the Duke-Knowl- pool have been
paying Transcontinental $2.25 a barrel.

Crnclblo Steel.
An explanation of at least a part of

the remarkable action of crucible Steel
tn recent weeks was seen yesterday in
the declaration by Its directors of a dlvl- -

ArgloFreneh Is

City Paris

DomRanada

USof Mexico

Japanese

NY City

NY City

122V4

13

51

21

30

43

dend of S per cent, thus niacin? the
stock on a per cent annual basis. It .

was three months aso that Its first 80
dividend declaration was made, 1 per 10
cent, belnp ordered at that time. It was ' 30
declared bysthose very close to the
agement Crucible that
.,mln., w.r. runnlncr alnnf ai.K M

'rate that the 12 per cent, rate be
maintained indefinitely. A larse propor- - 54
tlon this news had been discounted 15
In pyrotechntcal displays elven by 62
Crucible a few weeks ago yester-- f
day after the announcement of the tn- -
.ra.(i rilvldend Mil mAm tk. .(..1. '
advanced only 2 points, a very modest
movs for that Issue. J

BONDS IN NEW YORK STOCK EXCHANGE.
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coupon 29 92
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4s. coupon 106 10;
2s, Panama. rerlstered 9SH
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Isl. public works 1936 90 H
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TORKIGN BONDS.
Anrlo-Frenc- h Extern. 1920 97H 97K
Argentine Intern. Cs. 1945 77 H 78
Canada, Dominion ot. ISS. 5SV. SS',1
Csnada. Dominion of. 1926 9Va 95
Cnnada. Dominion ot, 1931 95 95 V4
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Extern. 1949 80 It

Dominican 1952 91
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Japanese, Ca. 1X2 71
U. O. ft I. I yr. 1919.... 99 '4

K. B. ft I. 5 yr. a. 1921.... 9S 98

B. ft I. 0 1937... 97 97

FOREIGN BONDS DEALT IN FLAT.
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Continued

Southern Railway
Southern Itoll pf s 20 f
Stewart "Warner Speed.
Strom Carburetor ex dlv.
Slrombers Carburetor rts

Corn pf....
stutz Motor ex dlv, ex rts
ritutz rts
Superior Steel Corp . .
T'nn Copper Chcm..
Texas Co
Texas Pacific
Tobacco Products .
Tobacco Products pf . . .
Transcontinental Oil ..
Transue Wllllamj

pf
United Steel ....
United My Investment pf
United Retail Stores
U S Cast Iron Fdy
U S Cast Ir Pipe Fd pf
u s Food I'roa uorp
U S Industrial Alcohol...
U B Realty Imp
U S
U Rubber
U S Smelting, R IS....
V

B Steel
Utah Copper

PadOc

1.637a
Is

DetftMack..

Wabash pf A
Wabash pf B
Western Maryland
Western Union Tel
Westlnghouse Ah Brake.
Wcstlnghouse B

63

97

Wheeling & Brie...
White Motor
Willys-Overlan- d

Wilson ci Co
Wilson & Co rts coMi.,..
Worthlngton Pump

Open. High.

107

....101

...164

26
90
95
76

13

104

do 10

108

20

do

20

28
61

18

60

pf,.106

do

19

pf...

Motor

Steel

Lake

94.90 94.90

95.06

95.26

99.86

Toklo

Ship.

Comp

United

Pipe

Open- -

inc.
60
69

119
77
15

118
102
112

4
42
13

269
61

101
109

66
60

128
69
62

184
22

104
3l'
64
86

136
46

115
12
69

104
114

85
81
10
80
20
12
86

111
65
16
62
33
83

1

34,

93.18
95.28
93.34

Low.
99.96
94.90
93.10
95.02
9324

95.28 95.20
93.30 93.20
99.90 99.82
99.92 99.86

2 60
NYCen LS IKs

1 03
NYCqnRyiK"

6..X ...82
NYNH&IHl l

1 65
NYRyaadjls

reruncates
8...... 117.

Rys ref is
1 3T7S

N Y Tel deb 6s
2 993.

NYWestchest'ra Boston i vss
1 45

NUgLoclcdOnt
Power Ss

2 03
Norfolk Sou to

1 63
NorfftW cts

1 104 14

1 1041a
20 10414
30 104
31 1038

North Pac 4Ks
1 823a

Ncrthernpac is
4 77

25 77U
NnrthcrnPac Ss

6 6014
30 863a

radOo Das to
1

rac Tel AT to
4 R03a

Penna to 19U
, .9Ha

Penn gm IKs A
O H214
3 821

Penna 4Ks 19M
3 9'i'a
1 03

PJercs OU to
1924

20 .,..10414
certlflcates
10 1041a

2.... 10434
24... ..105

Reading gm 4s
1 82

RepI&S'to 19(0
2

RldGW col tris
1 ..50

RI ArkA La 4Ks
2 01
8 07

8tL ft San Fran
Scries A

1 68U
8 68

25 6734
3 531a

Stl. ft San Fran
Series B

4 704
BtL ft SanFran

ad to
7 631a

StP M&M 4K

ASKED
GOVERNMENT Bid. 'Ask.

65
105
270
106
109
101
122

15
105

10
106

21
94
70
18
14

23
76

110
180
104

105
165
H
23
91'
S

117
80
26
93

105
77
I

65
91

105

CO

10
Ml

241
Hi
112
103
118
110

15
!M

21

112
77
65
72
41

110
112
109

17
110
60

117
83
90

1U
11s
107

16
77

104
110

:i
64
4S

64
21
15

61
69

123
79
16

120
102
112

4
42
13

276
62

102
110

68
60

1Z3
69
62

184
22

107
31
64
86

137
46

115
13

9
106
114

85
81
10
30
20
12
85

114
55
15
63
34
84

1

8

eit.

682,604,000

Last Chgs.
99.98

93.12

93.34

95.23
93.28
99.88
99.92

1917.

Net

Induttrial
a 9114

SFMftMMexta
2 84

Seabd All is
stamped

8 85
SonthPac cv to

28 10314
8 103

SonthPac ct 4s
39 82'a

1 82ia
7.a30...831s

SouthPae ref is
4 7la
6 76U

South Pac is
4 703a

Southern Rt is
9 8Sla

SonthRyStL 4s
1 .820.. 6H3

Term Copper to
1 0313

Third At ref 4s
5 S2I4

Tol 8tL ft W is
1 63

OnPac to
1 1025a

DnlonPsclfle is
1 ...83

32 831a
UnlonPac ct 4s

6 84
1 83

Cn RR SF fdg
Eq Trust
3 30

VSRealtyftI to
2 78lg
8 78
7 .. ..7814
4 78

O S Robber 7s
1 104l8

0 S Rubber to
3
2 871a
4

0 8 Steel sf Is
2 . S30..99I3
2 OOI3

10 0034
1 .s30...098
3 B93,
1 993a
3 991a
1 . . .9014

Va Cam Ch to
3, . .103

10 978
WeaternElec to

11 97U
West is

3 60s
2 66I0

W ft Pa 1st
2 02S4

West Union to
2 86la

WllsonftCa 1st
2. .S7...98a

Wilson A Co cv
2 071a

NorAW nf. 69
Ask,

NorthAm . 62

OhloFuel .. 53
OwnBAM .. C5

do pf 103
PanAm pf.207
PacCoast .. 21

do 1st pf. 70

do 2d pf. 45
PacT&T .. 34
PeoplosGas. 43
Peorla&B . 14
PoreMsr .. 11

do pf 40
do p p... 69

Pet-M- ul ... 25
do pf 96

PlerceA pf.104
PCCAStL .. 65
PillsCl pf. 90
PltFWC pf.129
PlttsStl pf. 89

PAWVa. pf7
PrStC pf...l0l
PubSer .... 80
RyStS p p.106
RepMTck .. 45
RcpSIl pf104
RensftS ....115
Read 1 pf. 35

do 2d pf. 27
Remrtn ... 72

do 1st pf. 99
Rem Ser S?4
SesbAL pfI7

Joo
do nf Ill

SL4SF pf..(j
SLSeW .... 15
SoPor Snr.152

do pf 115
StJosLand . 14

StandMIU .129
do pf 85

SunStl pf.102
TxPacLT ..300
Third Atc.. 19
TideWatO ..237
TStLiW .. 6

do pf 16
do c pf.,. 10
do pf pc. 19

TwinCity .. 40
do pf S3

Underwd
do pf 106

UnBagAP .. 82
UnClrSIs

do pt 115
UnDmr ....141

do 1st pf. 62
do Id pf.KS

USExpr ... 27
UnFruit ...182
UnRlnT ... 10
CSCIP pf.. 64

CSlnAle pf.lOS
USR lat pf.115
USSSmlt pf 41
Va-C-C pf..H4

C p. 61
VaRyAP ..
WellsFar .. 56
West 1 pf. 63
WealM 3 pf 20

WestPae . 21

do Pt 63

WhlLE pf. 25

Wilson pf.. M
WilOvd pf. 95
Wlscen so
.t'.l .1. . nr,1 iwini 11 .!..

do pf 112
Wlhrt pf A 93

do pf B. 78
aiTiaena,

NEW
from Columns 3 and 4.

Studebaker

&
....

&

&
&

&
Rubber

&
Steel

&

N Y

84

13

04

20

kx

Low.

94.90

95.10

87U

I Clos- -
1 Inc.

60 I 61
69 59

119 122
73 74
13 14

116 117
102 102"
110 110

4 4
40 40
13 13

269 270
49 60
99 100

109 109
66 57
59 69

122 123
69 69
61 61

184 184
22 22

102 106
30 30
64 64
84 85

133 133
44

113 114
12 12
68 68

103 103
113 113

83 83
81 Si
10 10
30 30
20 20
12 12
85 85

111 114
64 64
15 15
62 62
32 33
83 83

1 1
81 83

.02

.06

.06

.04

.04

.02

.06

10--

rtfs

874

Md

NY

Bid.

..170

..175

'44

74
64
64
66

102
zi:

60
100

CO

35
41
16
11
i7
62
43

102
108

70
93

133
95
62

105
82

119
4S

105
lis

26
S3
73

101
100

18
204
125

29
16

185
116

13d
93

105
601)

21

243
12
25
12
25
49

122
179
lib

91

200
1W
150

62
1M
23

187
11

65
107
116

49

Hi
67
45

vu
22
22
64

26
100

97
40

127

95
79

Net
Chan re.

19
1

1

1

1

2

1
3

1
1
1
2
1

2

1

"
"

1

1

1"

PRICHITT
. CO.

MIM11KI OF
NEW Y O IV. R
STOCK. EXC11ANOB

do
INVESTMENT
SECURITIES

SIXTY-BROADW- AY

NEW YORK CITY

Our. latest Bulletin calli
the attention of investor!
to the tact that they
should compare

Present Prices
with

Future Prospects
in. determining the value
of their holdings or
enabling them to Invest
to the best advantage.

Wrtlt blayfttBullatnrS.1

FRANCIS & CO.
Inceitmad Seaatlia

Ono Wall Street New York
Telephone Rector

New Securities
Many new securities,

being brought out some of
them at very attractive
prices.

After the most careiul in-

vestigation, we buy the best
of such issues and offer them
to cur clients.

At present, for instance, we
are ottering:

Austin Nichols IV, rid. to
yield 7.13.

Internal. Fur 7 Pfd. to
yield 7.32.

Manila Electric. 3 yr. 7
Notes to yield 7.537,.

Call or write for descriptive
circular on any of the above,
together with list of ether
offerings.

John Mulr & fb.
SPECIALISTS IN

Odd Lots
61 Broadway, N.Y

Milled &6q- -

Members
New' Kirk Slock.Excbanje

Securities Bought for In-

vestment Carried
on Conservative

Margin

12OBR0ADWfflC
Branch Offices

212 FIFTH AVENUE
SV.COH.26 STREET

L0NGAGRE BUILDING
M.E0R.42rvlST

NEWYORK.

s.i

In

are

or

SPIGER MFG. Com.

BUCYRUS CO. com.

AMER. GAS & ELEC. Com.&rji

STAND. GAS & ELEC. Com.&Pji

Kiely & Morton
40 Wall St., N. Y. Phone John 6330

CARSTAIRS & CO.
MEMBERS

New York Stock Exchange
Philadelphia Stock Exchange
New York Cotton Exchange

STOCKS and BON Ds

71 Broadway
Phone, Bowllnf Creen-611- 0

Bonds for Investment

Harris, Forbes & Co.

Uio Street. Corner William

NEW YORK

LIBERTY BONDS
All denominations bought for ib
Baaed on til. closing- - we pay y

49.4 for $30 SV4 Bond, 86 Coupon'
fUO.74 for a UO idi'H Bond, 1 M"P
$17.13 for a ISO 3ilH Bon"', 'i""1'0".
$7.0J fori. WO 4th 44ond, 3 tonponi
S3U.Z1 lor a S0 Sib 47. ICIory ixiu"

PURDY & CO..
Tel. John 3171-3-6-- SI I'lne St.. 7.

ISxporta From JVevr YorU.
Barley, 700 bu.; malt. 3,159 bu lard.

66,000 lbs.; bacons, 131,350 Iba tailoff
10,000 lbs.; grease, 61,600 lbs., luliricai-In- -

oil, 60.500 gala; cheese. 21.62 lb,
flour, 61,052 sacks; oatmeal, 2.2.3 bbli- -


